Abstract: With the trend of rapid globalization, Multinational Corporations (MNCs) are forced to search for overseas investment opportunities. The purpose of this study is to evaluate the entry strategy of investment in Vietnam by applying the Fuzzy Delphi Method and the Decision Making Trial and Evaluation Laboratory (DEMATEL) approaches. The entry strategy is a vital factor when MNCs vigorously develop the global investment strategies to enhance their international competitive advantages. This research attempts to evaluate the factors of entry strategy as the following four steps: First, this research attempts to construct the initial indicators of entry strategy. Second, a focus group of MNC experienced managers was established to discover the factors of entry strategy relating to the evaluation of overseas investment. Third, Fuzzy Delphi method was applied to select the important evaluation criteria. Finally, the DEMATEL approach is employed to explore the relevance among the factors of entry strategy. The research results indicate that the factor of culture has the highest degree of prominence, representing the degree of relationship between the factors of entry strategy. The factor of economy has the highest degree of relation, representing for the degree of effect and effected for the factors of entry strategy. The research results not only indicate the most important factors of dimension and criteria for entry strategy of investment, but also provide MNCs a valuable strategic guidance to carry out overseas investment successfully.
Introduction
Followed with the policy of free trade agreement and the trend of rapid globalization, the overseas expansion has become an important issue for Multinational Corporations (MNCs) to develop their overseas markets. The entry strategy therefore becomes a vital factor when MNCs vigorously invest across the borders and develop the global strategies to enhance their international competitive advantages in the world market. Decisions on entry strategy can widely influence business strategic planning and operational profit. MNCs use various entry strategy to expand global markets and consider numerous factors in determining the optimal entry mode for the investment. These factors will vary from industry to industry, but several important factors have to be considered, including the country's economy, market, policy, culture, and technology. The decision making of entry strategy is important for MNCs investment overseas. Thus, careful assessing for the investment environment and selecting a suitable entry mode are so important for the overseas investment. The decision criteria of entry strategy will be investigated when MNCs consider overseas investment.
The Conceptual Framework of the Research
This research inclines to evaluate the entry strategy of investment in Vietnam as the following steps. First, this research attempts to construct the initial indicators of entry strategy. Second, a focus group of MNC managers with abundant experiences was established to evaluate the primary factors of entry strategy relating to the investment in Vietnam. Third, the important factors related to the evaluation criteria of entry strategies are selected by using Fuzzy Delphi method. Fourth, the important indicators of entry strategy are determined by applying the Decision Making Trial and Evaluation Laboratory (DEMATEL) approach, which is an analytical method of structural model used to clarify the essential of the problem. The research results not only provide MNCs a valuable reference to improve the model of entry strategy, but also provide appropriate strategic guidance to carry out overseas investment successfully.
Literature Review

Internationalization Motivation
When MNCs face their resource shortage in domestic market, they would search for overseas resources to substitute for the domestic shortage even if MNCs may meet many risks overseas (Root, 1987) . Four internationalization motivations are proposed for MNCs to expand their overseas investment, including resource-seeking, customer orientation, market-seeking, and oligopolistic interaction [1] .
Yip [2] identified several internationalization motivations, which drive MNCs to expand their multinational investment strategies. Five multinational investment strategies are proposed as follows:
1. Market-oriented: including common customer demands, global customers, global channels, transferable marketing and lead countries. 2. Competition-oriented: including high levels of export and import in a specific industry, the presence of competitors from different counties, interdependence of countries, and the transaction policies of competitors themselves. 3. Technology-oriented: including advances in the performance, capabilities of telecommunications and computerization and software. 4. Government-oriented: including favorable trade policies, compatible technical standards , common marketing regulations, government-owned competitors and host government policies 5. Cost-oriented: Matlay & Flecher [3] divided internationalization motivation as two categories, one is internal motivation, the other one is external motivation. Internal motivation includes knowledge, competencies, skills, human resources development needs and internal financial resources. External motivation includes global networks and contacts, specific global marketing information, global distribution channels, economics conditions, availability of external sources of finance and risk associated with exports.
International Entry Strategy
Anderson & Gatignon [4] indicated international entry strategy is an institutional arrangement, which effectively drive the MNCs expand overseas market. Deresky [5] showed that international entry strategy should enhance the international competitiveness, relieve the domestic market, and increase new market development. Previous researches proved that economy, policy, culture and language difference will affect the decision of entry strategy [6] - [8] .
can be produced in the target market. The entry modes can be subdivided into the following three categories: export entry modes, contractual entry modes, and investment entry modes.
Refer to the above taxonomical approaches, this research summarized the structure of entry strategy as the following five dimensions: (1) culture, (2) policy, (3) technology, (4) market, and (5) economy.
Investment Environment in Vietnam
Although through several years of subdued growth and general macroeconomic instability, Vietnam has been transited from a central planned economy to dense populated developing society. Vietnam authorities had confirmed their commitments to strengthen modernized economy in recent years. In 2007, Vietnam became an official member of the World Trade Organization (WTO), which has created more competitive industrial industries in domestic markets. In 2010, Vietnam joined the Trans-Pacific Partnership Trade Agreement, which had caused agriculture share of economic output to shrink from 25% in 2000 to 22% in 2012 [10] . Meanwhile, economic growth is projected at 5.7% in 2014 and 6.3% in 2015 [11] . Vietnam is trying to enhance employment rate and increase industrial development in recent years. Foreign direct investment (FDI), which facilitated Vietnam's rapid growth rates during the middle of the last decade, had more or less stagnated in 2008-12, but now appears to be expanding at a brisker pace. FDI approvals jumped nearly 55% in 2013, which means there is a good pipeline of projects to materialize in 2014-15.
As shown in Table 1 , the real growth rate of Gross Domestic Product (GDP) is recorded as 5.3percent in 2014. According to the General Statistics Office of Vietnam, the export revenue of 2014 totaled 128.9 billion USD while import turnover of 2014 reached 121.4 billion USD, representing a trade surplus of 7.5 billion USD [12] . 
Fuzzy Delphi Method
The Delphi method aims to improve group decision making by seeking opinions without face-to-face interaction and is commonly described as ''a method of systematic solicitation and collection of judgments on a particular topic through a set of carefully designed sequential questionnaires, interspersed with summarized information and feedback of opinions derived from earlier responses" [14] , [15] .
This study adopts the reformed Fuzzy Delphi Method (FDM) which is based on triangular fuzzy numbers. The FDM method was applied to select the entry strategy of overseas investment, because it not only solved the disadvantages resulting from the conventional Delphi Method, but also because its results would not easily be affected by extreme opinions. Finally, the procedure of adopting the Fuzzy Delphi Method to the structure of entry strategy for MNC overseas investment is described.
Empirical Research Analysis
Applications of the Fuzzy Delphi Method
A focus group method is employed to develop and construct the essential dimensions and criteria of entry strategy for MNC overseas investment. After constructing the structure of initial indicators of entry strategy, a focus group of 20 experts was established to participate in the survey and construct the structure of the entry strategy. After establishing the initial structure of criteria, the Fuzzy Delphi Method is developed to identify the important criteria of entry strategy.
The fuzzy weight number W � i j could not be used for direct comparison. This study therefore employed the fuzzy mean and spread method, transforming the result into a crisp number of Aj.
The threshold of entry strategy criteria is set as b = 0.828. If Aj ≥ 0.828, then the indicator of entry strategy should be selected; If Aj < 0.828, then the indicator of entry strategy should be deleted. 
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Most of the indicators in these five dimensions are retained. However, three criteria are selected in the dimension of culture (D1), including Value (C11), Managerial Capabilities (C15), and Marketing (C16). Four criteria are selected in the dimension of policy (D2), including Currency stability (C21), Labor laws (C22), Tariff policy (C23), and Attitudes of government officials (C24). Five criteria are selected in the dimension of technology (D3), including Product difference (C31), R&D (C32), Equipment promoting (C33), Know-how (C34), and Skilled labor (C35). Four criteria are selected in the dimension of market (D4), including Market size (C41), Industry incentives (C42), Trading experience (C43) and Competition (C44). Finally, four criteria are selected in the dimension of economy (D5), including Marketing scale (C51), Business practice (C52), Gross industry production (C53), and Attainability of fund (C54). The calculated result of the Fuzzy Delphi Method is obtained. As shown in Table 2 , after deleting the above 15 less important criteria, total 35 initial criteria of entry strategy are reduced to 20 criteria.
Measurement of Dematel Method
The total influence given and received on dimensions was constructed by the and in the total direct-influence matrix T in Table 3 .
Tzeng, Chiang, and Li [16] demonstrated that (d i + r i ) represents the degree of relationship between the factors, meaning "prominence". As shown in Table 4 , D1 (Culture) has the highest degree of prominence (d i + r i ). The ranking of prominence is listed from the highest to the least value as follows: D1 (Culture), D3 (Technology), D4 (Market), D2 (Policy), and D5 (Economy). Comparatively, ( d i -r i ) presents the degree of effect and effected for the factors, meaning "relation". As shown in Table 3 , D5 (Economy) has the highest degree of effect ( d i -r i ). The ranking of relation is listed from the highest to the least value as follows: D5 (Economy), D4 (Market), D2 (Policy), D1 (Culture), and D3 (Technology). Fig. 1 . The impact-relations-map of relations within dimensions of the entry strategy.
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As shown in Fig. 1 , dimension D5 affects the other four dimensions: D4, D1, D3, and D2 (D5 → {D 4 , D 1 , D 3 , D 2 }). From these influential relationships, MNC should first improve D5 (Economy), then the other four dimensions D4 (Market), D1 (Culture), D3 (Technology), and D2 (Policy) will be improved.
Dimension D4 affects dimension D1 and D3 (D4 → {D 1 , D 3 }). MNC should improve D4 (Market), then the other two dimensions: D1 (Culture) and D3 (Technology) will be improved.
Dimension D2 affects dimension D1 and D3 (D4 → {D 1 , D 3 }). MNC should improve D2 (Infrastructure), then the other two dimensions: D1 (Culture) and D3 (Technology) will be improved.
Dimension D1 affects dimension D3 (D1 → {D 3 }). MNC should improve D1 (Culture), then the other dimension: D3 (Technology) will be improved. As shown in Table 4 , within dimension of Culture (D1), C12 (Managerial capabilities) has the highest degree of prominence (d i + r i ) = 3.58, which represents the degree of relationship among the criteria of entry strategy. The top three criteria for the degree of prominence are ranked in order as follows: C12 (Managerial capabilities), C13 (Marketing) and C11 (Value). Comparatively, C13 (Marketing) has the highest value of effect ( d i -r i ) = 0.05, which demonstrates that C13 affects the other two criteria C11and C12. That is, MNC should first improve C13 (Marketing), then the other two criteria: C11 (Value) and C12 (Managerial capabilities) will be improved.
Within dimension of Policy (D2), C22 (Labor laws) has the highest degree of prominence (d i + r i ) = 4.64, which represents the degree of relationship among the criteria of entry strategy. The top four criteria for the degree of prominence are ranked in order as follows: C22 (Labor laws), C21 (Currency stability), C24 (Attitudes of government officials), and C23 (Tariff policy). Comparatively, C23 (Tariff policy) has the highest value of effect ( d i -r i ) = 0.05, which demonstrates that C23 affects the other three criteria C21, C22, and C24. That is, MNC should first improve C23 (Tariff policy), then the other three criteria: C21 (Currency stability), C22 (Labor laws), and C24 (Attitudes of government officials) will be improved. Within dimension of Economy (D5), C51 (Marketing scale) has the highest degree of prominence (d i + r i ) = 3.30, which represents the degree of relationship among the criteria of entry strategy. The top four criteria for the degree of prominence are ranked in order as follows: C51 (Marketing scale), C52 (Business practice), C54 (Attainability of fund), and C53 (Gross industry production). Comparatively, C53 (Economies of scale) has the highest value of effect ( d i -r i ) = 0.04, which demonstrates that C53 affects the other three criteria C51, C52 and C54. That is, MNC should first improve C53 (Gross industry production), then the other three criteria: C51 (Marketing scale), C52 (Business practice) and C54 (Attainability of fund) will be improved.
Conclusion
With the growth trend of globalization, MNCs are forced to develop their world expansion programs. The decision making of entry strategy becomes an important issue when MNCs expand overseas investment and markets vigorously. MNCs have to use appropriate research methods to evaluate various factors of entry strategy in determining the optimal overseas investment way. In this research, the evaluation indicators of entry strategy are selected by applying the Fuzzy Delphi method, which provides the evaluations of weights to choose total 20 vital criteria of entry strategy. The important indicators of entry strategy are determined by applying the Decision Making Trial and Evaluation Laboratory (DEMATEL) approach, which is an analytical method to clarify the essential of the decision making.
Based on the measurement of DEMATEL method, D1 (Culture) has the highest degree of prominence (d i + r i ). Also, D5 (Economy) has the highest degree of effect ( d i -r i ). Within dimension of Culture (D1), C12 (Managerial capabilities) has the highest degree of prominence and C13 (Marketing) has the highest value of effect. Within dimension of Policy (D2), C22 (Labor laws) has the highest degree of prominence and C23
(Tariff policy) has the highest value of effect. Within dimension of Technology (D3), C32 (R&D) has the highest degree of prominence and C31 (Product difference) has the highest degree of effect. Within dimension of Market (D4), C44 (Competition) has the highest degree of prominence and C42 (Administrative efficiency) has the highest value of effect. Finally, within dimension of Economy (D5), C51 (Marketing scale) has the highest degree of prominence and C53 (Economies of scale) has the highest value of effect. Those important dimensions and criteria could be applied by MNCs to evaluate the entry strategy of overseas investment and expand their world markets successfully.
